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15 September 2008 SU P PL

Sidoarjo mudflow incident

Santos notes the article published in this morning’s Australian Financial Review containing
speculation regarding its exposure to Sidoarjo mudflow incident in East Java. Santos
rejects any suggestion that it has understated the severity of that incident.

The Government of Indonesia has.taken a major role in responding to the mudflow.
Following from the national task force appointed to address the incident in 20086, the
President of Indonesia established the Sidoarjo Mud Mitigation Agency in April 2007 with a
fong-term mandate to manage the issues associated with the incident. It has been doing
so actively. Whilst the Agency is responsible for the ongoing response to and
management of the incident, the incident remains a matter of significant concern to
Santos.

Santos has a non-operating 18% interest in the Brantas Production Sharing Contract.
Lapindo, as Operator, continues to participate in all operations at the site. However,
Santos has been supporting the efforts of the'Agency and Lapinde and continues to
believe that a resolution may ultimately be reached between all relevant parties.
- §

Santos is not in a position to comment specifically on the UNEP report. However, given
the conditions at site and current activities being conducted, Santos befieves that the
provicion remains an appropriate estimate of its potential liability associated with the
incident. As Santos has indicated previously, the situation remains dynamic, complex and
uncertain. Santos will continue to review the adequacy of the provision in light of
developments and available information.
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Santos stock symbols: STO (Australian Securities Exchange), STOSY (NASDAQ
ADR), Ref #82-34 (Securities Exchange Commission)
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12 September 2008

Santos Dividend Reinvestment Plan {DRP)

On 21 August 2008 Santos announced that a fully franked interim dividend of twenty two
cents per share would be paid on 30 September 2008 to shareholders on record as at 2

September 2008.
It also announced that the DRP would be in operation for this dividend and DRP shares
would be issued at the arithmetic average of the daily weighted average market price

("average market price”) over a period of 7 business days commencing on the business
day after the dividend record date with no discount to apply.

This notification is to advise that the DRP average market price is $18.1886.

Ends

Santos stock symbols: STO {Australian Securities Exchange), STOSY (NASDAQ
ADR), Ref #82-34 (Securities Exchange Commission)
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GPO Box 2453, Adelalde SA 5001
Telephone: +61 8 8116 5000 Facsimile: +61 88116 5131
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Ground Floor

Santos Centre

&0 Flinders Street
Adelaide SA 5000
GPQ Box 2455
Adelaide SA 5001

Telepheone: 08 8116 5000
Facsimile: 08 8116 5623

To: Company Announcements Office
ASX Ltd
From: Company Secretary
Date: 8 September 2008
Subject: Investor Presentation — September 2008

Plaase find attached presentation delivered to investors in the USA.

James Baulderstone

T
Company Secretary =) = -y
T, . [
o ™ il
=2
b Ej
~5 n
Fe ™ —
w3 (<
25 P o
e 0O
L. Lo
™ i




oANTOL Ltd /0372008 2:43:18 PM  PAGE 2/030 Fax Lserver

\}};\»:,

\\\\;j§§§§§§§xf\<>\&§\\ \g

TR

.

Delivering the Strateg

SNSNSNY

ST s e D v vy B st
SN ETIDGY SN
NPt B S Y FRGGAe R SR

.

=

This presentation contains forward looking statements that are subject to
risk factors associated with the oil and gas industry. |t is believed that the
expectations reflected in these statements are reasonable, but they may
be affected by a range of variables which could cause actual results or
trends to differ materially, including but not limited to: price fluctuations,
actual demand, currency fluctuations, geotechnical factors, drilling and
production results, gas commercialisation, development progress, '
operating results, engineering estimates, reserve estimates, loss of market,
industry competition, environmental risks, physical risks, legislative, fiscal
and regulatory developments, economic and financial markets conditions in
various countries, approvals and cost estimates.
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Leading Australian based Exploration

& Production company

_ ) 2007 Production
¥ Commenced operations in 1954 59.1 mmboe

¥ Market cap US$11 billion Crude oil

11.9 mmboe

s 1,800 employees

. - - LPG .
s Daily production 5 0 mmboe Y

625 mmscid gas Condensate
50,000 bbl/d liquids 3.5 mmboe
Reserves and resources
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1P reserves 485 mmboe
2P reserves 879 mmboe
Contingent resources 2,600 mmboe
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s Unprecedented Asian economic growth driving energy demand
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¥ Rising CO, emissions

v Security of supply becoming incredibly important
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s Gas must have an increasing share of the fuel mix
s Unconventional energy supplies must complement conventional

~ Prices need to remain high to ensure supply/demand equilibrium
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¥ Proven gas raserves (bboej

# Proven oil reserves (bbl)

# Unconventional gas (bhoe)
economically recoverable

& Proven unconventional oil {bbbl)
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» GLNG: transformatlonal growth

> PNG: project underpinned by. hlgh quahty gas reserves o

s DLNG: brownfield LNG growth
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Reindeer FID withi first’ gas
by end 2010 :

Henry on track for first
gas in 1H09

Kipper on track for first
gas in 1H11

Jackson to Moomba
pipeline completed

Fairview Phase 2 on track
for first gas January 2009

Better performance from
Cooper Qil — production - -

in Gunnedah
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Oyong Phase 2 on track
for first gas.in 2H09

Block 123 PSC signed in

‘ Vietnam

- Successful test of Chim

Sao Neorth appraisal well

. Chim Sao on track for FID
. in 2H08
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Sale of 40% interest in
GLNG™ to PETRONAS fo
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Dual GLNG™ pre-FEED

commenced by Bechtel and -

Foster Wheeler
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"U35500 millian to be paid upon reaching FID of a second LNG train of 3mtpa capacity.
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Sales Revenue

. $1.,384 million .

Net Profit After Tax $304 million

Operating Cash Fow $699 million T 30%

Interim-Dividend:
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Off market share buy-back of $300 million

Interim dividend increased by 10% to 22 cents per share
Dividend reinvestment plan underwritten for 2008 and 2009
Certain debt facilities repaid

Balance of PETRONAS proceeds to be applied to LNG funding

Remaining capital required for GLNG™ to be assessed during the
FEED process.
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x Santos can confidently execute its strategy
s Franking credits distributed
v Taken together, accretive to EPS
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LNG Plant
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s Continued development at Fairview and Roma indicate there is more to

come

Source: JPT February 2008, Santos
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& Key metrics of the USA CSG industry

include:

- 20 producing basins 1800

- 40,000 producing wells 1600 A

- Average 0.1 mmsct/d/well S 1a00 R

- 9% of USA production E 1200 § § §§

- San Juan producing for 20 years S 1000 . N \ §

(14 Tcf recovered to date) E 500 5 § § § N
*  Australian CSG is on the same journey 3 40 < § §§ ; 3 §
although with better quality assets £ 0. §§§§§ ‘§ § §

- 3 producing basins 200 | C: §§§§ § § § N 3 §

- Average 0.7 mmscf/d/well N &§§§§§ N 1§§ § 885

- 25% of the Eastern Australian gas market 1a3s Y:ar:ir;:'n :m;ic:i’m‘lt::t 23w

- The limiting factor on Australian SUSA N Australia

production to date has been the size of
the domestic market
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. ® Blot wells
#- ® Development wells
= Field development

GD: Gunnedah * Adjusted for 40% Sell Down
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Fairview Wells Max Rate > 1mmsct/d

Wells dritled in last 6 months
Production rate > 1mmscf/d
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¥ Santos has red access t
majority a 9 po t ns (up to

21,000 km gross)

S Quality and material la dp sition to |
allow building o f major new business |

s All Santos operated

s Up to 20 coreholes in next
18 mo th

¥ Contingent gas resource, first
bocoking expec ted n 2009
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- Gladstone LNG
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- for liquefaction facilities
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s Pre FEED work on two train
6.3 mtpa plant

s Marketing Representative
Agreement

~ Coordinated Development
and Operating Agreement

v (Gas Agreement
s FEED Entry Decision

s Marketing commenced
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Commercial tolls on any
infrastructure used by 3rd
party projects

Santos' uncontracted reserves g
to potentially play into new
LNG projects

Spot cargo opportunities

Enhanced liquids recoveries
through 2" phase drilling
campaign (2009-10)

Santos equity increased to 11.39% in 2007

NN S R,

Fastern Australia Gas
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Cooper gas reserves at
commercial not technical recovery
limits

Material reserves growth achieved
in analog North American basins

Critical factors that led to North
American success potentially exist
in the Cooper Basin

Program underway to quantify
upside reserve potential from
Cooper Basin

Note: Gross volumes
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has doubled since 1992

STO mean prospective resource
>7 TCF

High graded 3 play types
coincident with conventional
reserves in Moomba

5 “tests of concept™ projects

- Gas saturation in all 3 plays

- Moveable gas in 2 plays -1 yet
to be tested
Expenditure to date is $30m

Deep coal frac flowing gas to
surface

Potential for first contingent
resource booking in 2008
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v Delivering the base
s Tapping our resource riches

v Being a great place to work
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to deliver a superior shareholder return
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Hatia 1 ::;fa?::fal ! Gas e 37.5 Q1 08 Gas Discovery
Johnson 1 Barrow / Australia Oil v 37.5 Qz 08 PaA
Chim Ung 1 Nam Can Son / Vietnam Qil 7 ar.s Q2 08 P&A (Minor Gil}
Chim Boi Ca 1 Nam Con Son / Vietnam|  Gil ~ 37.5 Qz 08 Fa A
Charon t | Houtman / Austratia PaA
Jarver 1 Sorell / Australia P& A
Pecten East Otway / Australia PaA
Netherby Otway /7 Australia Gas Diccavery
Chim Cong | ‘Nam Con Sen / Vietnam | ‘ Diilling
, Frigate Deep % Bonapartel Austra : o “?-lLG:a's_lji;c'b-véry v
Ichthys North t | Browse / Australin. ..-| . Gas . Parhul carry
Tuzluk 1 lFergnna;' Kryghy“m-tﬁr;f: ) o | On schedule
Sch ) Fergana / Krygyzstan RO | ‘ f- On schedule
South East July 1 | Gulf of Suez / Egypt. Carried
The exploration portfolio [s continuously being optinised therefore the above program may vary as a result of rig
avaiability, drilling ouwtcormnes and maturation of new prospects o~ .
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Project 2005 | 2006 | 2007 | 605 |73 2015
: Fairview CSG ‘ FE'f.EE”LFlI.D 1 Sarfup
‘ 115 To Day | S P O R SRR s sl
Henry Oiscovered FEEL F Startup
g;gipg? JJ{Y\ZG% @ &&\\\\Q\m&\‘m&xk\k&- A S S R SRS SRR R ORI B
Discoveroa F Startup
Kipper gj\f R TR Wm\® s
|
Patricia- Pre- FEE* "D Startup
Baleen Hant WO e s . .
Upgrade 553 AR Shalty FRRGS NYPTR. Ve N ORI -
Jarvir & Pecten East Wells  Netherby Well
Exp|0rali0n SIS @ 3 SRR SRR
| ] 1
SENERses Pre-production RN Production <> Milestone
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Project 2005 | 2006 | 2067 2008 2009 2010 2011 2012 2013 | 2014 | 2015
] Discoveoread FEED F;D‘ .ét‘ar-tup — |
Relndeer ,fgg;' %%\WW&W\W&®
Cooper Qil "
................................................. — B T . Bt
Jackson 10 PrefFEED HEED FID| Startup
rr;’ingglrir:::aa RN R S @ %\a m@i\\\\\ ......... sl
Charon Well
Exploration | 1 e L . S
h\ﬁN}&N\T‘W\W\w\w&Wﬁ%\W\% SRR \\\m\\\‘ﬁ\\\{\\ﬁ\&&\ﬁ\m\ CNR
s Pre-production sy Production <O Milestone
— w§§§
-
Project 2005 | 2065 2007 2008 2009 2010 2011 2012 2013 2014 2015
P FElD FEED FD N R E— —
Gladstone > Q ptartup |
LNG SN : R LR T U R DT R RN U U UER VU R R SRR RS
Hidos Frolg Pre| FEED FEED FIp
FNG ING x’g‘?\\" ................... 3 : ® SR SRR SRR Stqlrtup” i
DLNG 1 Discoverad Startup
(Bayu Undan) \"fif\\\\\v\\@ R S SO SRR R
7 Ichthys|North 1 Well Drillefl
Browse . |
I“wmwﬁmmwwwwmmwmmxwmﬁm~ i S
wwswwese Pre-production BERRNEN Production O Milestone
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= PETRONAS operates the PETRONAS Ddeinl Nei Sguhy Frodugian
LNG complex, the world’s largest single ™
integrated LNG facility with a total
capacity of 23mtpa from 8 LNG trains.

s PETRONAS is also a partner in the ELNG
Project in Egypt with a capacity of
7.2mtpa from 2 LNG trains.

~  PETRONAS has delivered over 5,500
cargoes from the PETRONAS LNG
complex in Malaysia.

= PETRONAS is the world’s largest owner-
operator of LNG ships.

Million tonnes of LNG per annum

Mitsubishi Corp 74

e -

Marathon 22000870 | . 2100 o
Chavron Zo o (b e
Woodside ¥ .. | L s

NigeriahNFC
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ExxonMobil
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Qatar Petroleum Wiz
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YE 2007 total CSG reserves 1,573 4, 511 10,492
Sold to PETRONAS 538 1,600 2,969
Remaining CSG reserves 1,035 2,911 7,523

' Contingent rescurce is delined as the high side (3C) contingent resource estimate

s Transaction value US$2.508 billion
s Santos retains approximately 70% of its CSG reserves and resources

s Santos retains approximately 89% of its total 2P oil and gas reserves

44
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GLNG JV Acreage
~ Santos operated with a 79.5% working interest
decreasing 1o 68.5% after project payout

+ Acquired by Santos in 2005 with an established
production history of over 14 years

PorsaTeive
RIS

s PLs 233, 234, 235, 236; ATP 526P: 79.5%
working interest decreasing to 68.5% after
project payout

S ATE REAE {Floiis Doutin & AT AP iNonh

* Up to 100% Santos owned and operated

* Direct access to gas market via Wallumbilla hub
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s Qyong Phase 1 (oil)
- First oil achieved in September
2007 at ~ 8,000 bopd
x QOyong Phase 2 (gas and oil)
~ 60km pipeline to Grati
- Gas sales to PT Indonesia Power

- Engineering and construction in
progress

- First gas Q3 2009

\\\\\\ T

s Potential Wortel synergies
- Infill seismic acquired in 2007
- Development planning in

Legend
B Santos acreage
N Ol field

® Gas fieid

~ Ol pipeline
- Gas pipeline

progress — potential tie back
to Oyong
. First gas targeted in 2010
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- Reservoir and facilities studies
underway

-~ Project sanction in 2H 2008

- Expression of interest prepared
for FPSO supply

-~ Target first oil in 2010

» Exploration wells commence
June 2008

Legend
Santos acreage W Prospect

| Qil field -~ (Gas pipeline
W Gas field

% 3
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s Material Gas targets

¥ BEnormous, underexplored,
prospective tertiary delta near
rapidly emerging markets

s |ndia
- PSC's signed March 2007

- 17,250 line km seismic survey
completed — currently processing

¥ Bangladesh
- Acquisition of interests Oct 2007
~ Production optimisation at Sangu
- Appraisal planning for gas — e
discoveries
- Bids submitted for offshore blocks

Legend
Santes acreage - Qil pipeline
O Application block ~ Gas pipeline

W Gas field e R e
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% 45% WI, Apache operator

N i X\\\‘ N N JReindeer
s FID achieved 2Q08 7 eindeer
s CAPEX $379m (net) §\ \
' ] 1358 - N
= §§ N i
~ First gas end 2010

: Dampief”

¥ 400-600 bcf resource
s Rate ~90mmscf/d (net)

B Santos acreage - Oil pipeline

& Qil field -~ (Gas pipeline

W Gas field == Proposed
gas pipeline

x Substantial market
opportunity
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Results from low permeability 14,000 o
reservoirs disappointing 12.000 f

10,000 -+
8,000 4
6.000 =
4,000 fEfE
2,000 +fRE B e
o L2 N

s Optimising target SeleCtion 2004 2005 2006 2007 2008 2009 2010 2011
whilst rebuilding inventory @Base [D200&/7/8 Pogam  HExpected  ® Upside

1400 yr—er= T T T I A A R ST S Ly
2005 3hd 2007 welle - L1 Tt TEt T

s 2008 drill results substantiatly 1200 {2
better than 2006/7 1000 {2

s 75 wells in 2008, F&D
~ $45/bbl

%

%

Success in deeper / higher
rate reservoirs

Net (bopd)

800 {.

600 it

Initial Rate (bopd)

400 Jaoe

o " s0 100 150 200 250 300
2P Ultimate Recovery kbbl
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Timor Bonaparte

* A new LNG train in Darwin
- 3-4 mtpa

¥ Floating LNG
- 1-2 mtpa

Browse

s echthys North Q3 2008 drill

s Unitisation with existing LNG
plans a real possibility

Legend
B Santes acreage
N Oil field

W Gas field

~ Qil pipeline
~ (Gas pipeline
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Legend

& Santos acreage
@ Other acreage
® Qil field

N Gas field

~ Oil pipeline

~ Gas pipeline
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* Natural gas will play an increasingly
significant role in Australia’s power
generation mix

* Entry to power generation is consistent
with Santos’ strategy of accelerating the
commercialisation of its extensive gas
reserves and resources

* Freehold site secured alongside
Moorabool to Heywood 500kV
transmission line

* Proposed $800 million 500MW CCGT first £ EGIROReLk i
phase, expandable to 1,500MwW | CGFYERIISEEOLCE!

~ Gas would be supplied from Santos' gas
portfolio via a new dedicated pipeline
from near Port Campbell

* FEED studies commenced

s Targeting FID by end-2009 which would
enable first power generation by 2012
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~ Ared impacted remains ca.
650 hectares
Current funding

- I nfrastructure:
Government of I ndonesia

- Land and buildings:
Minarak Lapindo Jaya

- Santos PSC spend:
US$29.4m

s WALHI legal case rejected
(being appealed)
Santos provision: US$79.0m

%

s
N

8 RN .
L

%

Ll ;

TR




i . L = A ¥ - I

<Mwo oladile PM PAGE 289/030

Fax Server

\

\\ e KEage taes

/
/

o
/
o

3

(after hedging)

Gas Prices (AUD/GJ)

Realised QOil Prices (USD/bbl)
AUD/USD Exchange Rate

Realised Qil Price (AUD/bbl)

113.08
0.9383

120.51

4.00

0.

68.19

8189 +15

83.27 +45
3.84 +4
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US dollar oil price
(Gas price
A$/US$ exchange rate

interest rates

US$1/bbl
10 cent/GJ

1 cent
1%
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Registered and head office
Share Register

Adelaide

Ground Floor, Santos Centre
60 Flinders Street

Adelaide, South Australia 5000
GPO Box 2455

Adelaide, South Australia 5001
Telephone: + 61 8 8116 5000
Facsimile: +61 8 8116 5050

Useful email contacts
Share register enquiries:

Mon ranerh &

e i

Y

lEEO.—_.

X
3
N

Andrew Nairn

Group Executive Investor Relations
Level 10, Santos Centre

Direct; + 61 B8116 5314
Facsimile: +61 8 8116 5131

Email: soadige saaisidem

Brocke Pedersen
Investor Relations Analyst
Level 10, Santos Centre
Direct: + 61 8 8116 7227

Facsimile: +61 8 8116 5131
NG RO O

SR

e

Email: Do
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Holders

517054
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Please complete the following using btack ink only

ltwe tender the following Shares 1o Santos Limited at the specified Tender
Discount{s) and/or as a Final Price Tender, on the terms and conditions sel out in
the Buy-Back Documents:

THIS DOCUMENT IS IMPORTANT. tF YOU DO NOT
UNDERSTANDIT PLEASE CONSULT YOUR
PROFESSIONAL ADVISER.

If you do not wish to partlcipate in the Buy-Back do not
return this form.
Please refer to the instructions on the back of this form.

Shares you can tender
as at 2 Septernber 2008

Insert the number of Shares {if any) you
wish to tender as a Final Price Tender.

as a FINAL PRICE TENDER

Insert the number of Shares {if any) you wish io
lender nex1 to the Tender Biscount(s) at which
you wish to tender those Shares.

If you held 300 Shares or less {as shown in Box
A}. you may only submit one Tender in respect of
all of your Shares and such a Tender must be al
one of the specified Tender Discounts or as a
Final Price Tender.

Online Tender Facility: Please note fhat Issuer
Sponscred Holders may submit their Tender online
by going to www.santos.com. Issuer Sponsored
Holders that apply in this manner need not refurn
this Tender Form.

at a Tender Discount
al a 13:‘@_] Tender Discount
al a B lZf/n__ Tender Discount
atan "{1'7_1:_ - Tender Discount
ata Tehder Discount
at a Tender Discount

at an 8% Tender Discount

TCTA_ NUMBER OF SHARES TENDERED
Add up the number of Shares in Boxes B and C
and write that number in Box D.

The number of Shares in Box
D must not be more than the
number in Box A.

Please provide your contacl details in case we need 1o speak to you aboul your Tender:

Contact Name

Contact Daylime Telephone

Date

Flzase sign within the appropriate boxes below, By signing this form you confirm that you have read the terms and conditions of the Buy-Back and you make

the representations in Sectiont 5.9 of the Buy-Back bookfet and on the reverse of this form.

Individual or Joini Shareholder 1 Joint Shareholder 2 Joint Sharcholder 3
Sole Director and Sole Company Secretary Director/Company Secretary Director

THIS BOX G IS OPTIONAL - EITHER LEAVE IT BLANK OR TICK ONE MINIMUM PRICE ONLY: You should only tick a Minimun Price if you wish
‘e make your Tender conditional on the Buy-Back Price being no less than pne cf the following prices. You will not receive less than this amount for

yeur Shares, however your Shares will no: be bought back if the Minimum Price you

A312.00

|:| AS13.00 o

tick is higher than the Buy-Back Price,
" asta.00

.8 TO

TENDER FORMS MUST BE RECEIVED BY THE REGISTRY BY 7.00PM (EASTERN STANDARD TIME} ON FRIDAY, 3 OCTOBER 2008

TDLNG
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B Santos

ABN 80 007 550 523

How to complete this Tender Form

The insiructions below are crass-referenced o the relevam section on tha front af this form, Defined terms have the same meaning as in the
Buy-Bachk bookle:. Please complete the form using black ink only.

This is the to1al number of Shares registered in your name as at 2 Sepiamber 2008 thai confer an entilemsnt to paricipate in the Buy-Back,
I* vou wish 1a paricipaie in the Buy-Back, you can offer to sell some ar all of thesa Shares o0 Santos Limited (by ‘ollawing the instruciions set
out below)

Final Price Tender Tender Discount

Insert ths numbar of Inser: tha number of Shares (il any) you wish ta tender at the specified Tender Discount. You may ofler ta sell
Shares (i any) you  AND/OR parcels of Shares at up o 7 different specified Tender Discounts. Each parcel is treated as a separaie Tender.
wish to tender as a . . .

[inal Price Tendar. If you hold 300 Shares or less, you may cnly submit ona Tender in respect of all of your Shares and such a

Tendar must be at one of the specifisd Tender Discounts or as a Final Price Tender.

If you hold more than 300 Shares, you may tender different parcels of Shares a: one or more Tender
Discounts andfor as a Final Price Tender, However, you must tender a minimum of 300 Shares in aggregate.

Alter indicating the number of Shares you wish to tender as a Final Price Tender (Box B) and/ar at a specified Tender Discoun{s) (Box G}, you
nesd 0 add up tha number of Shares in Boxes B and C and write the total in Box D.

Note that the number of Shares in Box D must not be more than the numbar of Shares in Box A,

¥ *he numher of Shares in Box D is more than tha number of Shares in Bax A, you will be deemed 10 have offered only the number of Shares
shown in Box A and, if you have selecied mare than one Tender Discoun: andfor a Final Price Tender, your Tender will be adjus:ed in the manner
set oyt in Section 5.72 of the Buy-Back booklet.

“lease provide your contact details in case we need 1o speak 10 you about your Tender Form.

&l (L

¥au mus: sign his ‘erm in Box F. By signing and returning this Tender Farm, you acknowledga that you have read and undersiood the Buy-Back
bookle: and agree to, and make an offer 0, sell your Shares on the terms and conditions set out in the Buy-Back Documents {including the
warranties, autharisaiians and undertakings set out in Seciion 5.9 of the Buy-Back booklst).

Individual holders Where a holding is in one name, the registered shareholder must sign.
Joint holders All holders must sign.
Under Power of Attorney If no: already noted by the Regisiry, an ariginally cerified copy of the power of aitorney must be sen: ‘o the

Registry. Where this farm is signed under power of attarney, the attorney declares that the attorney has no notice
of revocation of the power or the death of the donor of the power.

Deceased Estate All exacutors should sign and, if not already noted by the Registry, send an ariginally certified copy of prabata ar
letters of adminisiration to ithe Registry.
Company This farm must be signed by 2 dirsciors, a director and company secretary or, in the case of a company with a

sole direcior who is also the sole campany sacreiary, the sole diracior.

By signing this Tendar Form you confirmm that you are not an Excluded Foreign Persan and, in pariicular, are not {i} in tha United States or Canada
or a US Person {as definad in the Buy-Back booklet) or resident of Canada or {ii) tendering any Shares by means of this Tander Form on hehaif
o ar for the account of a person in the United States or Canada or a US Person or a resident of Canada. ADRs and Restricted Employee Shares
may not be tendered into the Buy-Back.

THIS BOX G IS OPTIONAL ~ EITHER LEAVE IT BLANK OR TICK ONE MINIMUM PRICE ONLY: Yau shauld anly tick a Minimum Price if you wish ta
make your Tender canditional on the Buy-Bach Price being no less than gpe of the specified prices. You will not be paid less than this amoun: for
your Shares, however if the Minimum Price you selact is highet than the Buy-Back Price your Shares wilt not be bought back. If you complete
Box G, you must also complete Box B and/or Box C. Tick ne mere than one Minimum Price in Box G — if you tick more than one Minimum Price,
your Tender will be deemed to be conditional on the highast Minimum Price that you have specified.

Santos Limited will not accept Tender Forms from any person (or person acting on behalf of or for the account of a person who is) in the United States or
Canada or a US Person or resident of Canada or any Tender Form that has been postmarked in, or otherwise appears to Santos Limited or its agents 1o have
been sent from, the United States or Canada.

Payment for Shares bought back
Sanios Limitad expec:s to dispaich paymen: for Shares hought back no later than 10 Cciober 2008.

Submitting your Tender Form
Send your completed and signed Tender Form ar, if mailing in Australia, use the enclosed reply-paid envelope so :hat your Tender Form is received no latar than
7.00pm (Eastern S:andard Time) on 3 October 2008.

I sending by mail i delivering in parson

Sanzos Limited Buy-Back (during business hours only}

Gla Computershare Investor Services 2ty Limited Sanios Limited Buy-Back

CPC Box 52 Cio Compuiershare Investor Services Pry Limited
MELBCURNE VIC 8060 ' Yarra Falls

AJSTRALIA 452 Johnston Street

ABBOTSFORD VIC 3067

This Tender Form relates to the Santos Limited Buy-Back booklet dated 28 August 2008 and should be read in conjunction with that booklet.

If you require further information on how to complete this form please contact the Santos Limited Buy-Back
enquiry line on 1300 727 634 (within Australia) or +61 3 9946 4447 {from outside Australia).

TENDER FORMS MUST BE RECEIVED BY THE REGISTRY BY 7.00PM (EASTERN STANDARD TIME) ON FRIDAY, 3 OCTOBER 2008.
Do not send this Tender Form 1o the Registry if you have submitted your Tender via the Online Tender Facility.
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Tender Form - CHESS Holders

THIS DOCUMENT IS IMPORTANT. IF YOU DO NaT
UNDERSTANDIT PLEASE CONSULT YOUR
PROFESSIONAL ADVISER.
.| i you wish 1o participate in the Buy-Back, you must
-| -Instruet your controlling participant (normally your
- | broker}-to submit your Tender(s), for your Tender{s}
+ .| . to be effective. - :

‘Do NOT retum this form to tha Regisiry,
‘Please refer to the instructions on the back of this form.
Contralling CHESS participant as at 2 September 2008

Santos

ABN 80 00T 550 923

Please completa the following using black ink only

Irwe tender the following Shares to Santos Limited at the specified. Tender

Shares you can tender
Discount(s) and/or as a Final Prica Tender. on {he terms and cond:!mns sel out-in =Y '

the Buy-Back Documents:

as at 2 Seplember 2008

Insert the number of Shares {if any) ydu
wish to tender as a Final Price Tender,

as a FINAL PRICE TENDER

Insert the number of Shares (if any} yoU wish to
fender next to the Tender Discouni{s) ai which
you wish to tender thase Shares.

H you hold 300 Shares or tess {as shown in Box
Ay, you may only submit one Tender in respect of
all of your Shares and such a Tender must be at
one of the specified Tender Discounts or as a
Final Price Tender.

alai 79%

at a Tender Discount
ata . 1:-5:/: |Tender Discount
a I 12% ; Tender Discount
al an‘ 1% lTender Discouwnt
a Tender Discount

Tender Biscount

at an[ 8% Tender Biscount

TOTAL MUMBER OF SHARES TENDERED
Add up the number of Shares in Boxes B and C

The number of Shares in Box
D must notl be more than the

and write that number in Box D. numbe’r In Box A.

E Please provide your contact details in case we need o speak to ynu abouf your Tender:

Contact Name ~ Contact Day‘lime Telephone 7

Dats

the repraseatations in Section 5.9 of the Buy-Back booklgt and on tha reverse of this form.

Jolnt Shareholder 2 - .Jomi Shareholder 3

Individual or Joint Shareholder

Please sign within the appropriate bc—xes below. By signing this form you confrm th you, have read the terms and zconditions of the Buy-Back and you make

Sole Director and Sole Company Secretary Dlmctodenpa ny Secretary Dcrector

THIS BOX G IS OPTIONAL - EITHER LEAVE IT BLANK ORTICK ONE MINIMUM PRICE ONLY: You shculd only tick a Minimum Price if you
wish :0 make your Tender conditional on thie Buy-Back Price being no less than gne ‘of the-following prices. You will not receive lass than this
amount for your Shares, however your Shares will not be bought back if the Mmlmum Price you tick is higher than the Buy-Back Price.

D AS12.00 AS13.00 AS14.00

TENDER FORMS MUST BE PROCESSED BY YOUR CONTROLLING PARTICIPANT BY 7.00PM (EASTERN STANDARD TIME} ON FRIDAY, 3 OCTOBER 2008
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" Santos L -

ABN 80 007 550 923

How to complete this Tender Form

The instructions below are cross-refarenced to the relevani section on tha front of this form. Defined terms have ihe same meaning as in the
Buy-Back bookle:. Please complete the form using black ink only,

This is the total number of Shares regisiered in your name as at 2 Septsmber 2008 that canfer an eniizlement to participate in the Buy-Back. If
vou wish ‘o porticipate in the Buy-Back, you ean aofer 0 self some ar all of these Shares 10 Santos Limited {by following the instructions se: out

heinw)

Final Price Tender ' Tander Discount’

Insert 1h9 number of Insert the number of Shares (if any) you wish w0 {ender a: the specified Tender Discount. You mav offer to
Shares (it any} you  AND/OR sell parcels of Shares atupto 7 dlfferen' Spedflad Tender Discounts. Each parcel is ireated as a seperaie
wish to 1ender as o Tender.

Final Price Tonder, I you-hold 300 Shares:or less, you may.only submit one Tender in respact of all of your Shates and such a

Tender must he at'ong of the. specified Ténder Discounts or as a Final Price Tender,
If you hold maore than 300 Shares, you may tender diffierent parcels of Shares at one or more Tender
Discounis andfor as a Final Price Tendar However, you mus‘ tender a minimum o' 300 Shares in aggragate.

After indicating the number af Sharas you wish to tender as a Final Price Tender (Bsx B) andfor at a SpBleled Tendsr Discouni(s} {Bax C}, you

need to add up the number of Shares in Boxes 6 and: ‘C and write the tatal in:Box-D.
Note that the number of Shares in Box D must not be more than the number of Shares in Box A.

I the number of Shares in Box D is more than the number of Shares in Box A, you will be deemed ‘o have offered only the number of Shares
shown in Bax A and, if you have selacied mors than one Tender Discount and/or a Final Price Tendar, your Tendsr will be adjusiad in the manner
set ou in Section 5.12 of the Buy-Back booklet.

Slease provide your contac: details in case we need to speak 0 you about your Tender Form.

| o] w|

Yau must sign this form in Box F. By signing and ratuming this Tendar Form, you acknowladga that you have read and undsrsioad the Buy-Back
haokle: and agree to, and make an offer 1o, sell your Sharas on tha terms. and conditions set out in the Buy-Back Documents (inctuding the
warranties, aLﬂhOIISG‘!OFIS and undemkmgb set ou: in Section 5.9 of the Buy-Back booklat).

Individual hotders Whera a holding is in one name, the registered sharshalder must sign.
Joint holders All hoidars must sign.
Under Power of Attorney I no: already noted by the Regisiry, an originally cenified copy of the power of atiorney must be sen: o the

Registry. Where this form is signed under power of attornay, the allarney declares that the atorney has no notice
of revocatian of the powsr or the death of the donor of the power.

Deceased Esiate Al executors should sign and, it nel already noted by 1he Reglstry send an. ongma'u\y certitied cupv of prabate or
" . Ietters of administration to the Ragistry,.

Company This form must be 5|gned by 2 direciors, a, recmr und company secre:ary or, in the case of a company with a
sofe director who is also the sole company secre.ary‘ ihe sole direcior.

By signing this Tender form you confirm that you are not an Excluded Foreign Person and, in partu:ular, ara not (i} in the United S:ates or Canada

of a US Persan (as defined in the Buy-Back bookle:) ar resident of Canada or (i} iendering any Shares. by means of this Tender Form on behalf

of or far the accoun: of a person in the Uritad Sta as or Canada or a US Person of a resident of Canada. ADRs and Rastricled Employse Shares

may not be tenderad inio lhe Buy-Back.
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B THIS BOX G IS OPTIONAL —~ EITHER LEAVE IT BLANK GR TICK ONE MINIMUM PRICE ONLY: You should ondy tick 8 Minienum Price if you wish to
make your Tender eonditional on the Buy-Back Price being no less than gpe of the specified prices. You will not be paid less :han this amouni for
your Shares, howevar if the Minimum Price you select is highar than tha Buy-Back Price your Shares will not be bought back. If you complete
Box G, you musi also complete Box B and/or Box C. Tick no more than one Minimum Price in Box G — if you tick mere than one Minimum Price,
your Tender will be deemed to be conditional on the highest Minimum Price that you-have specified.

Santos Limited will not accept Tender Forms from any person (or person acting on behalf of or for the account of a person who is) in the United States or
Canada or a US Person or resident of Canada or any Tender Form that has been postma_r_lspd in, or ctharwma appears to Santos Limited or its agents to have ()
been sent from, the United States or Canada, ’_

Payment for Shares bought back : o L ’ o w0
Santes Limited expects to dispach paymen: for Shares bought back no later than 10 Oes oher 2008.

Submitting your Tender Form
You will need o com:act your cordrolling paricipan: {usually your broker} in sufficient fime {or your controlling paricipan: to process vour Tender no faser than
7 D0pm iEasiern Swandard Time) on 3 Oclober 2008.

DO NOT RETURN THIS FORM TO SANTOS LIMITED OR THE REGISTRY
This Tender Form relates to the-Santos Limited Buy-Back booklet datéd
28 August 2008 and should be read in conjunction with that booklet.

‘H you require further informatien on how-to cor pleté this: form pledse contact the. .
Santos Limited Buy-Back enquiry line on 1300 727 634 (wlthm Australla} or +61 39046 4447 (from outside Austmha}

TENDER FORMS MUST BE PROCESSED BY YOUR CONTROLLING PARTICIPANT BY ? DOPM. [EASTERN STANDARD TIME} ON FRIDAY, 3 OCTOBER 2008.




